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| Municipal Bonds |
E those of established Elec- E
E trie Light and Power Com- ~

5 panics are surrounded E
E with more fundamental :r

E investment protection is

£ than any other class of E
E security.

We own and offer the =

Long Term Bond ;

5 of a leading Electric Light
p and Power Company at a E

gprice to yield E i

| 8%
EDetails on request.
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Canada
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BONDS
Due June 1, 1926

t Payable in U.S. gold coin
in New York City

Frazier& Go,
65 BROADWAY, NEW YORK '

Tel. tioielint Green 6025

PHILADELPHIA
WASHINGTON BALTIMORE

PITTSBURG
II 'I

ri^T Attractive i

1MJ Yield of |
jp SugarStocks !

pRESENT posi- !
tion of producers

strong, from standpointof earnings and
cash assets.

r

Discussed in our Stock
Market Review H-10

Sent on request.
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Four stocks that have gone
through severe market declines

Keystone Tire Co.
Middle States Co.
Transcentlnental
Fierce-Arrow Co.

A short resume of the reasons

why these stocks have undergone
drastic market readjustments.
Not a muckraking story.but an

explanation and analysis of.
WHY TIZEY SLUMPED
taken from available (lata.r.l o a fore-
cast of their future possibilities.
In addition there are tereral other
regular features and discussions on
Texas Pacific flomlolon Oil <
< hesa. A Ohio Un. Retail « andy
Sinclair Cons. C ar. I.tc. * Pr.

Tn the current Issue
MARKET OHIXIOX
Oralis "« request for C-07 ,

R, H. MacMASTERS & 00. '

Member* fnneriltdntcd Stock I'rch., It.Y '
82-84 Broad St. New York 1
/VPHI* frrovd 8110. Frtirc first Fluor
chicago mii.watjkee mkw haven.

I

MONTGOMERY lr CO. '
Jbondt n. Ukbtes ViPrcferm) Stocks
Philadelphia . New York . Chiraqa J'

I '

»100 PONDS *

Argentine Government 1
«s. th e tats

To Yield About 9% n
Price ami de-crlptlnn on application. {*

JOHN V. DUNNE & CO. ?
(Est. ioo.i) «
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BELGIANS TO JOIN 11

CHINA CONSORTIUM.
y

Application Approved Subject
to Sanction of Govern- b

9
ments Represented. si

8!

INITIAL MEETING HELD J!
s(
81

Pro«rramme of Conference Is 9<
. 91

Considered.Chinese Dele-
gate on Way Here. u

. o

Belgian bunkers made yesterday formalapplication to members of the Chineseconsortium, In session In New York, '

for representation with Great Britain,
Prance, Japan and the United States In 1

that consortium and representatives of
the four Governments' parties to that
agreement approved their application,
subject to the sanation of governments
represented In It. The Belgian banking
group Is understood to comprise the
leading banks In Brussels, Antwerp,
Ghent and Llcgo. They have valuable
concessions In China which will bo
turned over to the consortium.
The session of representatives of the

banking Interests of the four Powers,
held yesterday In the Chamber of Commercebuilding, was tit Ken up or organizationand an outline of subjects to be
considered at sessions to bo held after
to-day. Consideration of China's flnan-
clal status will be taken up In to-morrow'ssession. A representative of the
Chinese Government Is en route to attendthe sessions. He arrived In Vancouveron Friday from China, is expected
In Now York to-day or to-morrow and
probably will attend the final sessions.
Representatives of the four Governments
wero tendered a luncheon by the
executive committee of the Chamber of
Commerce at the noon hour yesterday
and were welcomed to the United States
by Darwin P. lClngsley, president of the
chamber.
As on yesterday, none of the sessions

will be open to the public. Announcementswill be made daily of the progress
of the conference. The delegates In attendanceyesterday were:

British, Sir Charles Addis and S. F.
Mayers; French, Rone dc la Chaume and
Georges Plcot; Japanese. K. Takeuohl
and R. Ichlnomlyu; managing commit- j
tee of the American group. Thomas W.
Uamont, Mortimer It. Schlff, Charles
Sabln, Robert X. Barr and John Jay Abbott.A^so In attendance were R. C.
Witt, W. E. I>?verson, Hehrl Mazot,
Charles F. Whlgham, J. Rldgely Carter,
Frederick W. Stevens, Jeremiah Smith,
Jr.; Albert If. Wlggin and Frederick
Allen.

NEW FINANCING PLANS
CALL FOR $81,000,000

American Industrial Projects
Total $75,000fi00.

(

Financing totalling about $81,000,000
in In preparation and will be announced
soon, according to Information obtained |
yentordny. Two American industrial corporationswill be In the market for a

total of $75 000,000. and $6,000,000 will
be put out by the Swiss city of Zurich.
The Anaconda Copper Company, it is

expected, will come into the market duringthe latter part of this week for 1

$25,000,000. against which It will Issue
new securities, probnbly bonds. The r
syndicate which will offer them will be
headed by the National City Company. 1

Formal announcement of the offering t
probably will be made on Thursday. The
Anacopda company, in common with
other copper producing companies, is in 1

need of money to carry the great stores
of copper metal which it has on hand.
Ever since the armistice the copper businesshas been In the doldrums, and as a

result there has been tittle buying of It
by consumers, which has been even more

pronounced of late because consumers r.
generally have been anticipating a big
cut In copper corresponding to cuts In
other materials. For that reason they
have purchased only enough copper for
their Immediate needs. j
An Issue of $.*0,000,000 of Rears-Roebuck& Co. notes will be made soon.

They are to be (rTered by a syndicate j
comi/osed of New York and Chicago
houses. The prices at which the notes
will be offered will vary According to
maturity, which runs, It Is understood,
for one year to three years. Contrary
to general expectation In Wall Street,
there will he no- provision in that issue
limiting dividends on Sears, Roebuck & !

"~U- =

The third piece of financing, due some T
time thin week, is that of the City of J
Zurich, which has sold to a syndicate '

,

headed by Hallgarten A Co. an issue of I
$6,000,000 of twenty-flve-year 8 per cent. |
bonds. No details of the o/Tering of that ff
issue have been announced, but it is expectedthat on Thursday or Friday for- N
:ml announcement of the offering will
be made.

» A

3FFER OTTAWA LIGHT BONDS .

Issue of g 1,200,000 Has Ileen Far- ]
chased by Hunkers. 1

A new Issue of $1,200,000 of 8 per
"ent. twenty year first mortgage and refundinginortgMgo bonds of the Ottawa
Light, Heat and Power Company, due In A
1910 nnd payable In New York funds,
aas been pureh isod by the Royal Securl- A
ties Corporation and Harris, Forbes A
Jo. for distribution In the United States.
The'proceeds of the issue will be used

'or acquisition of additional water power *

n Ottawa, city and district.

FINANCIAL NOTES. A

Theodore L. Ilronson A Co.. members of ZT
he New York Stork Exchange, announce
lint Edgar K. Hhoppard in associated with
heir enlisted department and will specialize
n sugar stocks.

Donald It. Stewart, formerly with R. M.
rant A Co., Is with Rollins, Kalbflelsch
Co., members of the New York Stock Kxiiange.as manager of their Investment deartment.
Rank of New York. National Ranker* As- he
oelatlon, has been appointed trustee In the
inlted States for the Metropolitan National n'
nun ranee Company of Havana,' Cuba. tr<

Max Straus, spcrlal partner of the firm
f Straus A Co., members of the New York ,/
dock Rsehange, will sail to day for lyondnn "r
n the A'tuPanla to attend a eonforenee
i Connection with the new Rattle) Auterl-
an Steamship l.lne, which will be repre-

'

ented In this country by A. E. Johnson on

Co.
.. /\ n

Kissel, Klnnleutt A Co,, Eldrtdge A Co. f,f
nd Stacy A Rfaun art offering An Issue
f $2.200,000 State of California 4'^ per *
cut. highway gold bonds, risted Jul/ 3,
!>1T, nnd having various maturities from by
1112 to 11)49. at prices to yield 5 per cent.

Stroud A Co. have opened an office In f.2 * '
roadway tinder the direction of J K. t.aeda, mi
irmerly connected with ths Electric Mond in,
ud Share Conipany'e electric department.
Chicago Roard of Trade membership has
eon sold for $8,2M), a decrease of $730
rom th» last sale of such a membership. J
Ouaranty Trust Company has been ap-
nintnd registrar of the T. II. Symington
ompany. oil
I nmborn A Co, have Issued a stock market o!
view with special reference to sugar seeurl-

tttc
Amsrlean Tire Corporation, which has Its I pri'anufacturlnK plant si Nllos, Ohio, an- thi
ounces that It has mad* European Conneronefor foreign distribution of part of Its ,
utput. | n

i
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RANGE OF LII
(All Liberty bond transactior

Closing. Sales (In
id. Asked. Yield. {1,000s)
1.90 82.00 4.00 733 (1882-47)
9.00 89.50 4.80 1st cv. 4s (193
J.80 89.10 4.82 60 2d 4s (1827-42)
9.60 89.98 4.92 101 1st cv. 4^3 (1
9.98 89.10 6.12 2,047 2d cv. 4%s (19
7.50 98.00 .. .. lst-2d cv. 4Vis
9.60 00.64 6.72 982 3d 4lis (1928)
9.90 88.98 5.20 2,571 4th 4%s (19331.1496.22 6.08 972 Vic. 4%s (1922
1.14 96.30 5.07 543 Vic. 3%s (1933
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REDUCE LIBERTY HOLDINGS.
mount Owned by N'ntlonnl Rnnka

on Jnno .10 la 977H..1U 1 ,»OI>.

Washinqto.v, Oct. 11..-Constant reictlonof the amount of Liberty bonds
Id by national banks was reported toghtby John Skelton Wlllbims. ConpDllcrof the Currency. Kecord« of the
,nka show an encouraging absorption
such KcUrUI'8 by the Inventing pubi,the Statement wild.
National banks held on June SO T.lhtybo- da and Victory notes equal t

ly about SH per cent, of their total
ourcea. Mr. Wll'lams said. On that
to national bank* owned I77S.381.006
eurh securities, whl'e their reaourcea '

grrgated more than $22.00n,noo,noo.
The nggregnte of Liberty lxmds held
the national banks on June 30 as eolternlamounted to $225.1188,000. while

t months previously they hud held
ire than $289,000,000 of them, nccord?to the statement.

CONSOLIDATED EXCHANGE ,

Nine per cent, rail funds caused eon-

lernble liquidation In oils nnd spe-
iltles nnd deellnra of 2 to 6 points
ring the final hour of yesterday's
ding In the Consolidated Stock Kx- |
nnge. Tn rails, marines and equln« i

nta there was an undertone of strength. \

me of those groups rallying to mm« ]
»n I per cent, more than early lows i
els were lower and motors about |
irked time. (

BW YORK HERALD, 1

CK EXCHANGE
OBEK 11. 1920.
1920 1919. 1918.
1,980,000 Holiday $9,719,000
i,660,000 2.559,387,000 1,313,491,000
1ERTY BONDS. '

is subject to 1-lfl brokerage.)
Net

Open. High. Low. Last. Chgs.
91.60 92.00 91.56 91.90 +.50

2-47)
88.90 88.90 88.80 88.80 +.40

932-47) 89.50 89.98 89.10 89.98 +.68
27-42). 88.46 89.10 88.60 89.04 +.64
(32-47)

90.34 90.80 90.34 90.58 +.34
38) 88.50 89.00 88.60 88.98 +.52
-23)... 96 14 90.70 96.14 96.24 +.10
-23)... 90.16 95.50 96.14 96 24 ..02

90.30 90.30 90.30 90.30

laiiroad, Industrial and Other Bonds.
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3 .«30,..7313 rr 1 7714

MobtPwris 2. 17014 I !!'»M'a 7718 2 77

NO*NE4V«i|13 77 I ' [*6 7" 18 7658 na'amrtiin-iSNO Tm Je M »> 3tl. * 8artKrao X bmeltlnf le
3 Series C ,, \^N Y ( entra. 7 2 81fl« 3." ht**' f-!'

receipt. 2 801, ^« l"21a 1 8054 ® JJS4" t"2 5 8OI4 "*|4
7 10134!StL * Banl'ra. 2"

n,YO"d^l a*** JirteiiP4
1 025, 3 OAl3 WL.' ' ®°
1 823« SO CO |W*' Mi 4*
» «2I9 12 MSi .J ®;f»A7 B2U I CHIa &7i»
If 82-Tr 22 CO J!,Y4tP"'"

io t»2i 13 nny * *'
N Y Cen con 4« 5 69U| /"""JJ 4
2 701* * AanFi-a* _

.N YOltfltl.dM* Inc « .'<«tP«cMr «
3 741.1 2 547a1 ,s 8ftl«
fi 74.i 97:::::::Si 8"or*,N Y N II * II 17lg««0...»4U ? IV*
CT to 20 85

9 A3 1 541,! wwtotwed
2 io . ... M 1 ..... 73

8 «278 12 S43» W7t rnl°" «
N Y Doric 4* 29 ft I, 1
2 <17 2ft 54'* Irt

NYLtckiVlut 1 848. 0
1 891a 1 0412 af^- vv*6*1N Y Oat 4 W «» 10 65 VS llaon 4 <

2 MU 4. 545, » 82
1 043* 4... ....84*4 1 81*4
ft «4U 10 ft47o 8 fiU8
4 04 40 flft ' -V *

NYNHAIIK4* 1 547, 1 " ? m

1 ftaia 2. ft4ij So bud «
N Y Ry» 4dJ 54 A«IX)U1»SW 1st a
3. 014 3 ..6Ala
1 0 etLouMW l«
ft OI4 I on

KANAWHA & MICHIGAN REPORT
Federal Operation for 1010 Aborr*

I.ora of «1,200,10IA.
Tho Government lost $1/§OO.I9*

thiouRh tta operation of tho Kanawha
and Michigan IVhttway In 1919, AccordI:>gto fhe company'* Annual report I*
*ued yeeterdey and which showed In It*
Federal operating Account net Income
of t*>4,r>43. M^alnat the guaranteed rental
o' 111 ' I. Without the benefit* of
K' derAl compen»nt'on the showing for
1919 would have beon « deficit, nfter
p) ar*e« and ta*e*. of $273,019, against
a nurplu* of 91,347,109, or $14.99 a
share, on the earn ha*l* tn 1919.

Ha*ed on the Federal compensation
f " company earned a balance, after
ordinary charge* and fatten, of 9919,1*0,
Rr.ainst $944,670 In 1919. The former
\«a* equal to $19.91 a ahare on $9,900,r.no of the eonfOnny'a atock, In contraat
t> $10.90 a ahare In the preceding year.
V A II I. A % II HK.FIHIWO PnojECT.
The Marland Refining Company, a

Rrlaware corporation, has b-on formed,
pith a capltnilzat'em of 5,000,000 ahare*
nf capita 1 stock. The new company will
take In the old cnrpornllon of the name
mme and the Kay Cotinty OA* Company
iy exchanging Ita ahare* for *har*a of
llioae corpor ation*. Ho|dor* of the stock
:,f the old Murland Refining Company
ulll receive a ahare or the new eomftntiy'astock for ten ahnraa. and stockholdersof the Kay County Oaa Com>onywill receive a ahare of the now
orporntlon'a atock for twenty shares.
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Executor
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Foreign
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BID AND ASKE
N. T. STOCK EXCHANGE QUOTATIONS
To the following prices accrued lntereat Is

to be added In every rase:
UNITED STATES GOVERNMENT BONDS.

Bid. Asked.
2*. reglHtered 101% 102
£s, coupon 201 Vi, 102
is, registered 105% 10tl
is, coupon 105% 100
2s, Panama, 1028, registered.... 101 102
2s, Panama, 11138, coupon 101 102
2s, Panama, 10.18, registered.,.. 101 102
2h, Panama, 1038, coupon 101 102
3s, Panama, registered "881
3s> Panama, coupon "881
Philippine is) luud our la, 1934. 73 8.2
Philippine 1»1 pub wk ts, 1033.. ,76 85
Philippine Ul pub Wk is, 1030.. 73 85
District of Columbia 3-05s 05

FOP.EIGN BONDS.
Anglo French Extern 5s, 1020... 00% 100
Argentine Intern 5s, 1013 00% 70
Kingdom of 13. Igtuin 0s, 1021... 00% 00%
Kingdom of Belgium 0s, 1923... 91% 92%
Kingdom of Balgipm 7%a, 1943.. 99 90%
Canada, Dominion of. 6s, 1021.. 08% 08%
Canada, Dominion of, notes, '21. 08 08%
Canada, Dominion of, 1926...*.. 01 91%
Canada, Dominion of, 1920 92 92%
Canada, Dominion of, 1931 90& 91%
Chinese Gov II11 Kust Ry 5s, '51. i3% 44
Ci.ba Extern 6s, 1944 83
Cuba Extern 3s, series A, 1919. .. 81
Cuba Extern i%3, 10-10 87Dominican Republic 5s, 1058.... 81% 81%
City of Lyons 15 yr fls, 1934. ... 83% Ht,%
City of Marseille, 15 yr (Is, 1034 85% 80%
City of Bordeaux 15 yr (Is, 1934. 85% 80%
C of Copenhagen 25 yr 5%a. '44. 77% 78%
French Gov S», 1 Issue 101% 101%
French, Parle City (Is. 1021 94% 04%
Gov of Switzerland 8s, 1040.... 104 '2^.*
Japaneve Gov 4 Vis, 2d set, 1023 74% 74%
Japanese Gov 4%?, strlg lit, 1023 .74% 7
Jr.panese Gov 4s, sterl In, 1031.. t>. 58%
Japanese Tokyo City 5s, 1952... 32%
I'll K Gt Kt 4 It' "> yr 5%S. 1021 98% 98%
Un K Gt Br .4 Ir 3 yr 6V. 1922 0, 9;%tin K 0. Hr ft Ir 10 yr 5%s. '20 80% 80%
Un K Gt Br Si Ir 20 yr 5%s *37. 87"% 88
Mexico Extern strl 6s of '99-45 . 42', 4.1
Mexico Extern gold 4s of '04-54. 34 34%
Kingdom of Italy 5 yr 0%% gold. .. 90%

Closing prices of stocks In which there
were no transactions yesterday:

Bid. Ask. Bid. Ask.
Adams Ex 35 38% Paid E pf.. 90 98
Advance It 27 28% Barnett L. 40 (l.i
do pf.... CO 60% do pf.... 80 1)0

A A Cahl«.l03% 104',, BurnsdallA 41 42
A1 Ch M pf 70 77 do 13 .77 40
AlCm p w I 00 |>t Barrett pf.101% 104
A A Ch pf 87 87% Batopllas.. % %
Alb A Hu» 120 140 Beech Crk. 27 37
Am Sg 1st, 98% .. Beth M ct 4% 4%
A nk N pf 40 43 Beth 8 7%. BO 03
Am B 8 pf 82 Booth F... 0% 7
Am Bosch. 72% 74% HrownS pf 80 88
Am Pk Sh 30 33% Buf A 8u» 7.7% 82%
do pf... 8.7 87% do pf.... 42 30

Arn Can pf 87% 80% Buf RiptKI 87
Am CF pf.100 f 14 do pf..,. 80 100
Anier Coal 37 .. Burns B pf 98 117
A Cot nil. 23% 24% Buili Term 87
do pf.... CI 70 Bulterlck.. 14 17%

ADry(7 lpf 38% 00 Butte Hup. 17 18
do 2d pf. 32 CO CalPaek pf 92% 97

Am Expr. 147 147 Cnl A Ailr. 3.7 341%
Anil.aFriir 9% 10 Can South 7(1 30
Am Lfn pf 82 90 Case pf... 83 Kd
A Do"o pf.100% 101% CitMo Plow 9% 10
Am M A C. 27 27% do pf 0.7
Am Hhtmlg 100 C t...*th pf 94% 90
do pf.... 0.7 ion ClUt.fN.T 214 2"0

AmS H«e A 70 80 Cert I'rort. 40 32%
Am Snuff.102 107 do let pf 78% 87
do pf. 79 87 do 2d pf. 08%

AmSllg pf .100% 110 Clil A Alt 12% 14
A SiimT nf 87 89% do pf 17%
Am Tnb 11.129 172 r Pnen T. 79% 80%
Am TelAC. 47 30 CStT'AO... (18 70
\ Who! pf 90 93 do pf 90 97
Am Zlne... 11% 11% CCCAHtL.. 34 02
Ann Arbor 21 27 do pf... (lf% 0.9%
do pf ... 23 33 CI I'cnhody .. 72

AsertsRral 3% 4" do pf.... 90 100%
ACAWI ..147 143 Col Fuel pf 90 12)
do pf ... 02 (10 ColC.rph pf 77 81

At Fruit.. 18% 20 Col I K pf 32 34%
At Refln 1070 1123 do 2d pf. 40 31
AtmN'leh pf 74 78 Comp Tab. 47 40
Auto S pf 10 13 Con Cnllan 9% 9%

COTTON MARKET.

The cotton market moved Irregularly
lower yesterday. It* heaviest selling
tvA8 In Its last hour, when It weakened
£0 to 80 points. October declining most,
dee to circulation of a few notices.
There was n goo.l deal of evening dp
throughout the session because of today'sholiday and considerable covering
at ono time In the forenoon, when
prices were as much as 20 to 40 points
more than Saturday's finish, but Southernhedge selling and pressure by Wall
Hireet bearR prevented the market from
holding any advance. The principal
btarlah argument) Included continued
favorable weather In the cotton belt,
lower Liverpool cables and the outside
trede situation.
The official map showed generally fair

weather, no precipitation anywhere and
temperatures In a range of 4 8 to 76 degrees.At the opening here the market
v as 35 points lower to 10 higher, sjf»t
louses buying later months. Liverpool
brokers were early sellers, but not long
alter tne openm, me mm em m.vectoredmodernt*-!y heavy ahort covering
and rose to more than 25 points more

than Saturday's ending. There was uneasinessamong short* becauM of report*that the holding movement was

assuming alarming proportion*.
Bulges were not maintained, however,

nnd selling Increased steadily a* the
*etsion progressed Feeling continued
against the mnrket and no real demand
for the actual article wtia reported. The
lust hour saw new low levels for the
season established, many months dropIncbelow the 20 cent level Offerings
w» re more than the market could absoiband there was little support until
tne final few minutes, when a little
profit taking by shorts made Its appearance.The market closed not far from
tho bottom and net 25 to 51 points
lower. Local spot finished off $5 a bale
at 22 cents.
Range of prices. ftstiirOpcn.High. Is)w. Close. ilay.

October ... 8X05 22 *4 2t (10 21 »0 . 22 40

Vnvrmber ..... 20.00 N 21.25
I p. .ruber 20 7 It R0 20 .2 20 SO-S5 20,05
.Isnnsrv .. 20.10 20.(17 10.00 20.10-15 20.45
I el.r.is'ry 10.05 N 20 80
Match ....20.00 20.40 10.75 10.77-S0 20.20
April 19.85 N 20 10

May 10.05 20.50 54 lO.Oft-ftS 20.00
Jtme 10 00 10 00 lino 10.40 N 10.80
.Tilly 10 70 10 S5 10 .10 10 .10-8.5 10.(10
4Itrest to.50 10 50 19.80 IP 10 N Ki.gr,

Reptembfr 18.75 Tt
spots Local. 25; New Orleans, 21.50.

COTTON STATISTICS.
I.8*t I,a«t

I Yesterday. week, year.
Tort receipt* SO. 170 14,408 #8 743
llTport* 33.2«0 2.0.70 ie..47tj
Exports *ea*nn 810,400 403,.701 834.204
N»w YnrV ntnln..., 20,010 20.370 08,077
Port stock* 81'".,408 420,278 003,103
Interior receipt*.... .74.'>",7 80,833 3",023
Interior Shipment*.. 24,300 23.708 10.SOI
New York arrival*. 1.001 1,774
I.lverpool ril.lee Boot cotton f|ul« St 7#

point* decline middling 1(1.870. Pules. 4,000;
American, 8,007. Import*, 7,000, nil American.Future* (.pencil Irrefular 8t .71 to 33
points decline; rloneO 'lUlet nt n tiel decline
of .30 to 78 point*. Oeoher, 10,714.; Peeeml.er,10 43d. I March. 13.#7n.; May. lO.lOd,,
July. 14 877. M*w hceter.Tanis dull and
taalcr; cloth* dull.

OTK.W Oltl.FA** roTTll# M AllK FT

.Vew Oiu.kans, Oct. 11..Except for »

brief period In the eanly tension the cottonmarket stood to-dny at the decline.
The clo*e: October, 20.30; December,
18.74; .Inhilftry, IP 4#; Mnrch, 19.25;
May. 19.01. Spot cotton steady, COc.
lower. {

4

L2, 1920.

a

Trustee
ed 1322

and Trust Company
22 William Street
75 Fifth Avenue
-first Street
York

Paria
Exchange

Guardian
m and Now York Clearing House

D QUOTATION!
Bid. Ask. Bid. An

Con Ols pf 80 83 N Ry M Ipf 9 10
Con Col M .. 83 NY Air Br 95 OG
ConCau pf 97% loo NYLacAW. 78 85
Con Jnsur 88% 72 NYCSL lpf 09 10
Con Candy 10% 10% do 2d pf. 01 02
Corn P pf.lOO 101 Pi NY Dork pf 45 47
Cm Stl pf 91 92 NYStnteRy .. SO
Cub A3 pf 02 09% Norf 4 8. 19 22
Davison C. 30 2(1% Nor&YV pf 04 09
DBA W.235 238 North Am. 57 60
l>e Boors.. 23% 27 Nunnally.. 13 15
Deere pf.. 02 95 Ol Brt A B1 17% 18
Dot EdHon 95 98 Ohio Fuel.. 40 48
ret/ Murk. 95 99 Orplieum C 27 27:
Det United 90 107 do pf 95
Diam'd M.107 110 Otlr 8(1 pf .. I'll
Dome MI11. 11 11% Owen BAM 48 4n
DulBH&A.. 0 7 Oo pf.... 93 101
do pf.... 10 12 Par Coast. 25 40

Durham H 38 40 do 1st pf 60 100
do pf.... 91 93 do 2d pf. 45 00

BlUHorn F 22% 23 Pao T A T 41 43
do pf.... 32% 37 do pf.... 88% 90

Else Stor.110 130 Pac Mall. .. 80
Emer Bran 11 15 ParishAB.. 20 29
do pf 72 Penney pf. 76 87

Endlc J pf 93 05 PsorlaAE.. 15 16
Erie 2d pf 20 20% Pere M p p 63 04
Feo J1 A 3 9% 11% Pet-Mul... 34 80
Fairbanks. 51% 60 do pf.... 02 115
Fisher B. 104 110 Phillip J.. 40 67
do pf....l00 102 do pf.... 81 85'

Gen Chem.140 135 PhlUlpePet 35% 37
Gun Cic pf 88 92 PCCABtL.. 7«% ..

do fleb pf 82% 35 Pitts CI pf 85 85'
C. A Tank. 05 08 PF5VC pf.U3 120
Cloodr'h pf 85 85% ntte Stl pf 8.5 90
(Sranby... 33 35 PAWVa pf 77 80
Gray £ D. 13 15 Pr St Car.. 95% 96'
G MAN pf. .32% 33% do pf... .100 1011
Gulf Steel. 45 51 PubScrvlce 04 70
do 1st pf .. 101 Rand 22 24

HablnsStI, 11% 15% Ry St Spg 94 96
Hartman.. 74 70 do pf 104 110
Hendec M. 215i 23 Run A Sar .. 110
Hook Val. 58 R Rct« pf. 70% 73
Hnntcslnke 40 30 Rep Stl pf 90 95'
HydrnA St. 28% 30 Remington 52 60
UO pr .. 847t do 1st pf 80 90

Indian Ref 16% IS do 2d pf. 85 94
Int Mot T. .37 .38 ReploglcStl 78 80
do 2d pf. 00 03 Sav Arms. 2.3 28

Int Nli k pf 81 81 Saxon M.. 4% J:
jiii i aii pi ! j'ii sonecficop m'» i

(to of »t, 71 73 ScamR pf.103 lit
Int Suit.., r.-. Sloii-S pf. K3H SO"
Iowa Cent. 11 11H 8tL*8F r>f 40 4C
Iron Prdts 40 42 SP Su<j pf.102 10.'
Jvwel T pf 1514 M Stand Mill.120 140
Jone* Tea. 17% iy. do pf.... 73 00
KCAFtS pf 57 .. Stern II pf 80'4 00
Kayaer... 811 02 Stew-War. 31 31
do let pf 108 (120% Studeb pf . 82 00
K SpTOHpf Til'/, S3 gup Steel.. 48 50
do 8%... 18) 1)3 do pf ... 9714 08:

Kel Wheel 18 53 Tenitor A. 38 42
do pf.... 80 05 do H 43 45
Km A r>M 7 10 Texas LT.2'0 350
do pf.... 30 47 Third Ave. IS 1v

Kreee* SS.12114 MO Tide W O.lftO 210
do pf.... 05 102 T Sq AutO. 10% 20'

U'reee S H 80% 02 TStl-AW.. 10 20
I.ac Gai . 42 4(1 do pf.... 13 25
I.ltvelt B... 135 115 dope... 12 17
Lortllerd .138 145 do pf rt. IS 25

.0. pf.... 0.8 1(5 Trans*-W.. 43 45
Looee-W. 37% 40 Twin City 36 39
do 1st pf 85 101 do pf ... (l.'t'i 85
do 26 pf.105 110 Cnderwd ..1*0 170

Mallleon... 15 15% do pf....W2 117
do pf ... 53% <12 TTnClg Sts.130 165

Man Beaeh 114 214 do pf....lOO 104
.Man HI S. 57 59 Un Alloy.. 57% 58
do pf....100 Tin r>ruK..105 100

-'artlo Pv 10 20 do let pf 1414 45
Man Sh<rl. JO1) ?'>% do 2d pf 05
Man8uf( pf 85 88% lie Pyewd 80 00
Merlin R.. 28 CSR*Im 48% 491
Math »Ik.. 28 2.3 FSlnAIr pf 03 05
May P V pf 95% 100 t.T S Smelt 54 56
Maxw 2pf. .. 814 do pf ... 13 45'
M< x T'< t pf 90 t< 0 Vft-CC pf.105 imp
Mich ovnt. on 95 v« 1 CAC.111 lis
MPSSM ... 86 8514 V11 Ry(tP.. .. 45
do pf... 00 05 Welle Far. 741", 60

VSSMT.t... 53 56 W»«tlrt pf 62 75
Mor fr Me.. 60 .. West T'n. 84 S4MontPow. 6 ! 04 W4I.E pf 26 26.',
do pf.... 93 06 WUkwIreS 27% 28

MnlllneTlnf 93 .. Wilson pf. 88
yr > str, 104 109 wnoi'ii pr.in-,14 1071
Ni'Tlll Pf.106 107 Wthgtn 15 57 58
NatClkAS. 3414 53 do pf A SO 82
do pf.... 78 82 do pf D. 62 63

KatM*flpf 88 94
Nat I.d pf. 106 110

B. AND 0. WOULD ISSUE BONDS.
A eke rommrrrr Coin in lea Ion ti

Anthorlie #10.000,000.
Washington. Oct. 11..The naltlmon

find Ohio Rallr^d asked to-iay the In
terstato Cnmmrrre Commission for ail

(hority to pledge $3,000,000 of 5 pe
cent. refunding nnrl general mortgngi
geld bonds and $10,000,01)0 of 6 per rent
refunding and general mortgage goli
bonds as security for the balance o

$9,000,000 due the Government for nd
vancen made during Federal control. Th<
debt Is to be funded over ten years.
The road also asked authority to Issui

$3,000,000 of 6 per cent, refunding am
general mortgage gold bonds, to be ex
changed for an equal amount of 5 pe
cent, refunding and general mortage goli
Vinnrla

DIVIDERS.

Stork of
Tlrroril. r»ya!)Ii

Croat North ore prop otf*. $2.Nov. 27 I>or. 1
Exchange Buffet Corp. q |2..0ot. IS Oct. .1
Revlllon, Inc. pf, q |2. Oct. 20 Nov.
Clnn, Fandusky A Cleve It It

pf, r-n It .SO Ort. 22 Nov.
I.oew's, Incorporated, q !W..Oet. 10 Nov.
United Retail Stores stock,

3% fee. 1 fee. 1

EX DIVIDEND TABLE.

Thnredpy.
Vulcan fellnnln* pf II 73
Vulcan fetlnnlng pf. A 1.75

FridayAm.cittar 2.00
Am. Clan A Ele<\ pf 1 50
Am. tilue 4 00
Am. l.lght A Traction 1.00
Am. Light A Traction atock IV
Am. U«ht A Traction pf 1.50
Am. Shipbuilding 1.75
Am. SIApbttlldnig. extra 2.25
Am. Shipbuilding pf..... 1.73

l Am. NnmAtra Tobacco 2."0
Am. 7.Inc. Lead A Smelt pf 1.50
Anaronda Copper 1.10
A«*<"lafed fry (looda 1.00
Atlantic Refining pf 1.75
Austin Nichols pr 1.75

.Butler Brothers 3.12'
I Chicago Pneumatic Tool 2.no
Cities Service 30
ci'lee Service stock IV
Oillee Service pf SO

1 Cities Service pf B .03
| Cities Service Honker* shares 41'
Commonwealth Edison 2 00
Crucible Steel 2'O
fomlnlen Steel pf 1.30
Etirrka Pipe Line 3 <>0
Fall Itlver (lav Works 3 00
Famctia-Players-Laskey Corp. pf 2 isi
llodgtnan Rubber pf 2"0
unity «»«or i-'M-p pr I

Mou«litnn County El"'trlr l.lkht . t.21
lloijRhtmt County Rlftrlo I.lRhl pf.... .7."
tntorn«!|opRl Nlrkrl pf. 1 "0
Krlly-Bprl»«firM Tiro I.Oti
K.lly Hm1n«fl'ld Tlr* otook
Lima Loomwo'lv* pf 1.7*
t,r*.««-\V|lopi Tllortllt pf, kopum t '

MlfUnlr Strrl A orit I 00
MHtrlt ItoflnlnR 1 '0
Ktrtvpaf llofli Ink oxtra 1.00
M >rrl«. Philip A Co 10
Mttlllna Mody Corp 1 00
Mullln* norty Corp rf 2 on
l'»r» Mnrqnotto prior pf 1
Public S.rylro. North III 1.7*
PiiIiIIp Horvlro, NorUi III. pf I.AO
Itrpublic Iron A Stool 1*0
Superior Stool 1*0
Cnlto.l I>ru* l»t pf i 17*
tJ. S. 1.00
IT. ft. (1li\«o oxtra *0

S. Ri'hbar 2.on
tt. S h'lhbrr pf 2.00
Vlrrlnlo Crrnllnn Chi'in 1 00
Whmll ill Stnrl Inl..... I.oo
Will A Haumor

I

f

f

~T ..

SOURCES OF Fl
Are you a dc

The Wall SI
Do yo

Financial News

The Wall Street Jou
Bureau and the Philadei
connected by exclusive pr
more than 90l7n of all km

~ the United States. This is
5 houses.
k.

4 "WALL STREET FR
By W. L.

4 in The Financial H

^ The statistical departments maintainedby many of the brokerage
'* houses are not, as some suppose,

composed of a statf of specialists
and reporters who possess unknown
and mysterious methods of collectingnews. The great body of cur^rent information on corporations
whose securities enjoy active marketsoriginates in the colums of the
Wall Street Journal, a daily news,paper devoted entirely to finance,
which may be found in practically
every broker's office and the larger
public libraries. Quarterly and
semi-annual reports of the better
known companies appear in thf!

^ metropolitan dailies; rumors and
whisperings of pool operators also
find their way into the financial

i* pages of the large newspapers.
Usually, however, the Dow, Jonen
Co. is able to publish articles with

14 .

fk Denver & Rio Grand<
To the Holders of Preferred and (

H
* At the request of the holders of I,

ferred stock the undersigned have com
others who may be added hereafter, to
holders.

The impending sale of the compan
H cent for £36,000,000.00 in favor of the

to wipe out all the stock of the Denve
entire investment of its stockholders.

^ All stockholders desiring to coop<
- participate in any results that may I
J requested to write to The Committee

New York City, giving their names am
class of stock held.

An agreement defining the powers
and will be lodged with the Lawyersof the Committee, from whom copies m

Dated October 11th, 1920.
AKTItl'H M. WIOKWIKF.
D.AMKI, W. BLUMBNTHAL

Counsel.
L

LONDON JOINT (
BANK L

4 . CHAIR*
The Ritfht Hon.

4
IOINT MANACIK

8. S MURRAY, Ew . P- HYDE

SubtctiM Capital
Paid-up Capital
Rmrva Fund

.j_ Dvpaalta Uun* sotn, mi)

HEAD OmCEi 8. TMREAMOCM
f, ovtm mh omen in

OVWtAS HUMOi U A M, OLD
Atlulic "Aqultaala" "

r
AFF1UA 7X1

BELFAST BANKING CO. LTD. T
OVER 110 OFFICES IN IRELAND

1

COFFEE MARKET.

r% About the only feature o< yesterday's
1 coffee futures market wan near month )
. liquidation, replaced in part by pur- I
r chases of later deli ' which resulted
i in the Increase of (n« month premiums

The market closed at 5 points lower to J
7 points higher. December deliveries
made new low ground for the season,
sold off to 7.15 and closed at that level.
July rallied from 8.18 to 8,27.
New style Santos futures were un-

' changed to 125 rcis higher and the do'lar
0 buying rate was 10 reis lower. On tho
1 other hand Rio exchange on lx>ndon

was l-32d. higher and there was a deJcllne of 50 to 100 reis in the Rio market.
Consequently enbtes were considered as

5 about a elandoff. Brazilian markets
glvp no Indications of an entirely settled
condition.

Cost and freight offers showed con*
tinued Irregular itv those from Snn'os
being about unchanged, whl'e Rio offers »

were a shad» higher, If anything. Fan- '

tos coffees have been rapidly losing their f
extraordinary premiums, suggesting that I
high prices reached after the armistice j
caused some shifting of demand from I

% Santos tp Rio grades.
IThe world's visible supply showed an 9

Increase of 52J.0S0 hnq* In September. J
amounting « UPfi.S2 on October 1. ,

against 7.773,141 on October 1, 1919
Spot coffee was quiet at 7',i cents for r

Rio 7s. J
Hnng« of prices: FntnrOpon.High. I.ow. Close. Say. .

4 October e **. *7 a po
Novsmber 7.0007 7.0".

He-7.20 7 20 7.15 7 1". 15 7 S >

% .January 7 35 17 T 1« ,

fSroary 7.57-50 f.Ml.
March 7.75 7 50 7.73 7.75 5') 7 7

4 rll.. 7 00 og 7 *5
.

May 7.07 0.01 7 07 0 02-0.1 7 07 !'
.lime o.1.3-ie s.oo :'

Julv 0 10 0 27 Oil 1.27-20 0 20
Al'gitst 0.34-r.5 127
Hepteniber .... 0 42-4-1 1.31 '

COFFBR CAHI.E9 -Rio was 50 to 100 rrls i
lower for futuies. I»olIar rate 10 lower at >

, |"C.n. Ksi-hnoge 1 325. lower i" 12 7 32d <
* port Ipts 7.0<H) bags and gto.'k 4.34,0CO bugs (

Santo* spots not quoted. Futnw * unchansed i
on old nod lint-hanged to 121 hlgti-r on -inv. .

t Receipts SO.OC'O l.ngs nnd stock 2,l!>o.000 lings (

n»'"1pta at ttv> port* wcr» «n. iisps, I
syalns' 12,<»)0 l»At y«*r n-'d 4-1.00'I too vnri

n*o. Hft" t'nulo hn<1 40,000, n^slnst 2rt.0t»f)
»nd 4N.O0O, atvI Jmullshy 38.008. stains! J0t. '

000 And 14,000 I.Afs, Ivsty Fins
w»pthor was f ;x>r'rrt In four district* of H»o 1

paoln And cloudy In one. Cleared from
Panto* 2*.200 bays for Nsw York.

BRAZILIAN COITEB HTATIBTIfB. f
La»t I,not (

Yesterday. week, monlh. C
N. T. deliveries... 7,00* 10,140 7,0n| f
N. O. dellvet li'A.,. 20,l ''l *.242 *,510 C
Total tl'dlvi rlrr .. 3,1,7*1) 1.1.270
N«m York stock... *13,.103 *2*.*12 *0.1,40; (
New Orleans stock .11 *,1.10 32'. .020 ?;v/o: 1
vn.-k »t all port*. 1,132,143 1,1.14.702 1,0*1 0"0 r
Af'.nt 001,200 0,10,.100 .*4)1,101 7
Visible supply.... t,739,ft<3 1,78.1.003 1,87.1.00' I

i Lait year'* visible. 1,100,208 1.7414,281 1.312.100'l
I
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accurate conclusions as to the company'secrni £js before the statementsurc made public. Compre-
herisive analytical articles reviewing V
a corjmration's history and com- |d
mcnting upon the position of its
securities often appear.

It should be understood that it
is not through the use of the articles
in such newspapers as the Wall
Street Journal or Horton Neu>»
Bureau that market letters prove
poor mediums to follow.it is
rather because of the misuse of this
information. These dailies are in-
disputably the leaders in collecting
and disseminating financial information.Unless a brokerage house
is closely nfiliated with a corporation,news items must of necessity
have previously appeared in the
Wall Street Journal. This information,then, is "second hand."
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arge amounts of Common and Pre-
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protect the interests of the stock-
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Western Pacific interests threatens
r & Rio Grande and to destroy the

?rate with this Committee and to
ye obtained through its efforts* are
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OVtA \%D errici* IN SCOTLAND

PRODUCE MARKET.
HI tTKR.Cn'im'7, higher than oxtra*.

b,.-flt V9<12r.; rxtraa, !>2 " or*, dir.: flnt»,
*1 'n !i| acorr, &.*, " '.<> firsts. NR to RO poorr,

rornndp. RR to R7 peorr, KMMHr.j
otver era'ton. Ii t'r.: Parilah, raika, ."tv.'t
tSc.: titealtorl, III 'tor than oxt'-a*. IM98V.:
»*tra*. ttjlfd io.; firm*. l>o to PI arorr.
tip.; RR to Mi arore, MfljfjK*.: arronda, 47j»
10c.; Siato. ''alpy. tuba, flnrat. .WWtv-.;
.X"| III |M iinr, .io-|.»r- "Iinni'in iw mi'.
1f."2".: rrnAvolnl, extra*. Mc.S !adle«.

-tirrrnt make, flr*t*. 41H17I2".: eernndr.
h.«er itrarl *. 301"*'?.: p-.ekltig

t«> rtirreot mak No. 1. / ".H .; No.
W^.".7r.: lower cra'lo*, 03ff.V.i'.

( HKI>K S a" linte milk held, flrt'a.
prclale. lb.. 2«M,^?1V\; avriAee run. 27V-^
2«p.; fi»«h. »P" lnl», CT't^i'JS'io.; *« r**a
inn, 2i7ff?r.'i< luiwr s:radpa, :
"Inn. tnid. kvUIi*. : average run,

37'ii<- Wlnnnln frrnh. twin*, ;
ln*!» dal«b-\ freeb or held. ST'-tOW*"-i
lonhlr ilnliln, fm'h. 27"«S28V4c.; young
»rnorli»«, ft n't, 'Mm, hold.epenle.prime (o "holce, T.ffKHo.:
'air It po«v!. 124j i lower grailea, 10r.
KfKJtt Prt-'i gathered, extra*. dor"n, W7>

'0".: Mtra flrat*. MNc.: flr*te. <12fMS".:
e,-ond«. r.n'mi.-.: dtrtle*, No. 1. ^0#r.Jc.;
hr"k" fal" to chohe, dry. 4<lff47".; re'flriratr.r,lal mark*, fancy, BT.ty#Vlr.;
tr*t«, v.'jf ".".o.; aecor.da, Sflfiitc.; F'ate.
rnneylvanln end nratdry. 7V"*tern, h«nn»ry
'hit"*, extra", *t exit a flr«t*, OdfloSi'.;
Iret*. 87®0V. ratherrd whiten, firm* to
xtta f! r*t*. v7r,p«...: under llllui, TlttSl 7
itiIMn, 70' I'aolflr ream, white. extra*. ,
« .fill * !« flr*tn. 0" 07".: firm* kftfl
>4".: under grade*, «( >'.: Petatima,
nlllet*. 74«f«o other Wi «lern And Southern,
'pthrred a' ttri, A" TAT.". State, Prnn*vl
nnla and n arby Weetern, hennery brown*,
Tt n. BA't'errd brown and mixed
r'nr*. r'niitt extra*, C.P{t70c. i flmt* to
Ttrn ri^.. e?nrHi-.
roTATor;*.Me i#o ib«.. I1.IMI4: t,. i.,
hi.. 7* '* .Tr rd IM tba., #.TT4 180
be., Ji'.nO'if.l.'O Ion* If. ,lh- 03 2.V71 75;
TO Ibi > :* f No. J. bhl.. »| -0fWJ;
tweota. Jy.. t,t,|. *2,*4>'i.T77.: h-ke |t"T1 PO;
''' ik. * u; Mou'iiern, dm.. f»nr.;
Mo 2, bbl., 121-2 *0.
rot | TUT. ntFOTt RILT.Rrv"ltrkrn*.nearby broiler*. th., fryers,

0?r'44<\; Vft.. brollera. 4ft4TI3r Vs. rlilrken*.
WV Wn dry picked broiler*, boxes. 420

Or.: fryer*. 2«lff »2e.; roam*. 1494V.: broilr*.bbl*.. 4104" rhlcken*. krf*. 3flr. Wn.,
bbl" broiler*. 2 lb r* and under.

H*f42c.: fry*r«. 2'4 lb«. 2'4?3 lb*., each. 3"c.;
I.wl*. Wn drv pki! milk fed, bote*. 200
I2r.: cor" fed. 25# lie.: dry pkd., bbl*. and
tax*. 27?T40r.; ernided. 3.1737c.: old cork*.
IVn., 2' 27-\ iturk*. 1. I. ftprlng, 8*r.:
iqttabv large white, 471(1 lb", to dor.. |40!O;
iff7 lb*.. #307; dark. »3.r>0®4; culls,
II -Off»2.
I'OIITRV. I.IVF.Fowlt, exp., 220MO.,
Mekrn*. exp 2cft23c.: duck*. »xp., 21#
'(> .; pixi-on*. pr., frt. or up., 40c.; guineas,
jr., $1.23.

I.IVR STO< K A\n MF.AT PRIOW.

"onimon to prime steers, 100 lb*. f7.(Q$l| T}
ommnn to thM-e built, 10b lb*.. 3.000 CM
'orumon to choice rows, I'kl lbs. 2.TS0 3.30
mmnn to prlrra veals, too lbs. 13.00013 00

>mmnn to prlmo altoep tswrs),
0(1 lbs 3.OO0 3 TO
emrnon to prtms lamb*. 100 lb*. 10.0O7t4.25
,tv» imr*. too ib* io.no0iT.no
"by rtre««ed i' nl', lb ..... 247330
>ie**rd href, steer rides, Ib 1402t»o
>resaed mutton, lb
>rca*c(l lambs. Ib 20030s
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